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NUMERO 3272/16 

ASSEMBLEE GENERALE EXTRAORDINAIRE DU 21 DeCEMBRE 2016 

In the year two thousand and sixteen, 

On the twenty-first day of the month of December, 

Before US Me Jacques Kesseler, notary residing in Petange (Grand-Duchy of 
Luxembourg), 

Was held an Extraordinary General Meeting of shareholders of A&F S.A., a 
public limited liability company ( societe anonyme ) incorporated and existing under the 
laws of the Grand Duchy of Luxembourg, having its registered address at L-1246 
Luxembourg, 4 rue Albert Borschette, registered with the Luxembourg Trade and 
Companies Register under number B 145.027 incorporated pursuant to a deed of Me 
Joseph Elvinger, notary residing in Luxembourg, on 18 February 2009, published in the 
Memorial C, Recueil des Societes et Associations number 660, page 31655 dated 26 
March 2009 (hereinafter referred to as the “Company”). 

The meeting was opened with Mrs. Sofia Afonso-Da Chao Conde, notary clerk, 
residing professionally Petange, in the chair, 

who appointed as secretary Mrs. Marisa GOMES, private employee, residing 
professionally Petange, 

The meeting elected as scrutineer Mrs. Marisa GOMES, private employee, residing 
professionally Petange, 

The shareholders present or represented, the proxies of the represented shareholders 
and the number of their shares are shown on an attendance list; this attendance list, 
signed by the shareholders present, the proxies of the represented shareholders and by 
the board of the meeting, will remain annexed to the present deed to be filed at the same 
time with the registration authorities. 



The proxies of the represented shareholders, initialled "ne varietur" by the 
represented shareholders, will remain annexed to the present deed. 

The Chairman of the meeting declared and requested the notary to state: 

I. That the 100 shares representing the entire share capital in an amount of thirty- 
one thousand euro (EUR 31,000.-) are duly present or represented in the present 
general meeting, which is therefore regularly constituted and may validly 
deliberate on the items of the agenda. 

II. That the agenda of the meeting is the following: 

1. To receive and adopt the closing financial statements of the Company drawn up 
for the period ending on the day of migration; 

2. To transfer the registered office and the principal establishment of the Company 
from its current location in the Grand Duchy of Luxembourg to Italy, 
contingent on the registration in Italy; 

3. To grant discharge to the directors and the statutory auditor of the Company in 
respect of the execution of their mandates until the migration ’s date, contingent 
on the registration in Italy; 

4. To appoint a new sole director; 

5. To change (i) the corporate form of the Company from public limited liability 
company (societe anonyme) into private limited liability company (societe a 
responsabilite limitee) and (ii) the corporate name of the Company from “A&F 
S.A. ” to “A&F S.rd. ” and to proceed with the full restatement of the Articles in 
order to adapt them to the Italian legislation; 

6. Transitional measures regarding the first accounting year in Italy; 

7. To delegate power in order to handle all administrative formalities relating to 
the registration of the Company in Italy and in order to carry out the radiation 
of the Company in Luxembourg on basis of an evidence of the company's 
registration in Italy; 

8. Miscellaneous. 

After the foregoing was approved by the meeting, the meeting unanimously took the 
following resolutions: 

FIRST RESOLUTION 

The general meeting resolved to approve the closing financial statements of the 
Company drawn up for the period ending on 20 December 2016, a draft copy of which 
is attached to the present minutes and marked “A”. 

SECOND RESOLUTION 
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The general meeting resolved to transfer the registered office and the principal 
establishment of the Company from its current location in the Grand Duchy of 
Luxembourg to Italy and more specifically to Milano (Italia), via Statuto, n. 10. 

The general meeting further resolved to change the Company’s nationality to Italian 
nationality, without however that such change in nationality and transfer of the 
registered office implies from a legal and tax point of view the formation of a new legal 
entity, so that the Company, when turning from Luxembourg nationality to Italian 
nationality, will be afterwards subject to the Italian law, without prior dissolution since 
the transfer of registered office will not trigger any liquidation. 

THIRD RESOLUTION 

The general meeting resolved to grant discharge to the directors and the statutory 
auditor of the Company for their mandates performed up to the date of this general 
meeting. 

FOURTH RESOLUTION 

The general meeting resolved to appoint, in accordance with the Italian laws, as sole 
manager of the Company, with powers as granted by the new Italian articles of 
incorporation, until dismissal or resignation: 

- Mr Fabio Stupazzini born in Bologna on 27 February 1966 residing in Milan, via 

Madonnina 17, holder of ID card number AR 8361056 for an unlimited mandate 

in accordance with Italian law. 

FIFTH RESOLUTION 

The general meeting resolved to amend the Articles in order to adapt them to the 
Italian law and most particularly, decide to: 

(i) Change the corporate form from public limited liability company ( societe 
anonyme) into private limited liability company {societe a responsabilite 
limitee ); 

(ii) Change the corporate name from “A&F S.A.” into “ A&F S.r.l”; 

(iii) Fix the duration of the Company until 3 1 December 2050; 

(iv) Proceed with the full restatement of the Articles in order to adapt them to 
the Italian law; the new article will therefore read as follows: 

ARTICLES OF ASSOCIATION ”A & F s.r.l.” 

TITLE I: NAME - REGISTERED OFFICE - DURATION - PURPOSE 
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ARTICLE 1 - COMPANY NAME 

A Societa a Responsabilita Limitata (Limited Liability Company) is established 
under the following name: 

"A & F s.r.l." 

ARTICLE 2 - REGISTERED OFFICE 

1. The registered office of the Company is situated in Milan (MI), at that address 
indicated in the Business Register pursuant to art. Ill -ter of the implementing 
provisions of the Italian Civil Code. The administrative office is located at the head 
office. 

2. The transfer of the registered office within the same Municipality may be decided 
by the administrative body and does not involve any amendment to the Articles of 
Association. 

By decision of the administrative body, the Company may establish and close 
branches, agencies, offices and representative offices elsewhere, while the establishment 
of secondary offices requires a members’ decision. 

ARTICLE 3 - PURPOSES 

The company aims to pursue the following activities: 

a) provide advisory services of any kind, either directly or through subcontractors, 
and among others the advice concerning capital increases, industrial strategies and 
advice on mergers and acquisitions, with the exclusion of consultancy services for 
investment in compliance with Directive 2004/39/EC (Directive on Markets in financial 
instruments); 

b) providing rental services and rental of boats and cars; and 

c) acquire any interest and sharing in any form, in Italian or foreign companies, 
buying securities and rights through the participation, the contribution, in the firm 
purchase or option to purchase or negotiation or in other ways and in particularly to 
acquire patents and licenses to manage and develop them; grant to companies in which 
the Company has an interest, any assistance, loans, advances or guarantees and to 
perform any other operation. 

The company may also carry out commercial, industrial operations as well as 
transactions over real estate and securities, taking part in the acquisition and disposal of 
equity investments and interests in entities and companies, by taking part also in their 
establishment, as well as financial activities, the latter not with the public, which may be 
necessary or useful for achieving the company purposes; the company may also, without 
this being a professional activity, provide both collaterals and personal guarantees, also 
in favour of third parties, which are instrumental for achieving the company purposes. 

Ah the above in accordance with the law, also with regard to the activities reserved 
to members registered in professional registers, for which it was allowed the exercise 
thereof in a corporate fonn, and with the exception of those activities prohibited by the 
present and future legislation. 
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ARTICLE 4 - DURATION 

The duration of the Company is fixed until the 3 1st day of December 2050, and will 
be automatically extended by three years in three years if a member does not require the 
dissolution by sending a letter R.R. three months before each deadline. 

ARTICLE 5 - MEMBERS' DOMICILE 

1. The members’ domicile, for all relationships with the company, is the one 
recorded in the members’ register, if set up, or the one resulting from the Business 
Register. 

2. It is the members’ liability to notify the company, for the purposes of registration 
in the members’ register, if set up, and of the enrolment in the Business Register, also 
the fax and e-mail address. Failing that, it will not be possible to use towards the 
members such forms of communication. 

TITLE II: CAPITAL - SHARES - DEBT SECURITIES 

ARTICLE 6 - SHARE CAPITAL 

1. The share capital is Euro 31,000.00 (thirty-one thousand point zero zero) and is 
divided into different amount of shares. 

2. The shares may be subject to a trust held by trust companies. In the event of a 
fiduciary administration held by trust companies operating pursuant to Law n. 
1966/1939, as amended and supplemented, the exercise of social rights by the trust 
company is made on behalf and exclusive interest of the settlor, the actual owner of the 
investment, which, therefore, will be attributable to the legal effect resulting from such 
exercise. 

3. The capital can be increased by members’ resolution through input of new 
contributions or allocating to capital reserves and other allowances recognized in the 
financial statements as available. 

4. In case of increase of share capital by new contributions, it is the members’ right 
to subscribe it in proportion to the interests held by them; the members who so request 
upon subscription, are entitled to subscribe for the part of the capital increase, which has 
not been subscribed by the other members, in proportion to the interests held. 

5. Except for the case provided for by art. 2482 -ter of the Italian Civil Code, the 
capital increase may be implemented also through the offer of newly issued shares to 
third parties; in that case the members who have not accepted the decision are entitled to 
withdraw. 

6. In case of a capital decrease of more than a third due to losses, a copy of the 
directors’ report on the financial position of the Company as provided for by article 
2482 -bis of the Italian Civil Code, with any comments of the board of statutory auditors 
or of the independent auditors, if appointed, may not be filed in the registered office of 
the Company for the eight days preceding the meeting; it will be read and explained, in 
case of need with the observations of the board of statutory auditors or of the 
independent auditors, if appointed, during the members’ meeting. 
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ARTICLE 7 - MEMBERS' CONTRIBUTIONS 

1. Receivables arising from loans of members of the Company shall not bear 
interest, unless otherwise agreed; the payments made by the members in proportion to 
their interests are not considered contingent assets, nor the renunciation by the members, 
in the same proportion to the credits arising from previous funding; the company is also 
authorised to collect savings between members through acquisition of funds with 
repayment obligation, all in accordance with the rules governing the collection of 
savings. 

2. Repayment of loans in favor of the company's members is subject to the 
limitations of Art. 2467 of the Italian Civil Code. 

ARTICLE 8 - CONTRIBUTIONS 

1. In the event that the amount of the capital is less than Euro 10,000.00 (ten 
thousand point zero zero), both upon establishment and upon capital increase, the 
contributions must be in cash. 

2. In the event that the amount of the capital is equal to or greater than Euro 
10,000.00 (ten thousand point zero zero), both upon establishment and upon capital 
increase, what follows may be conferred to the Company: money, goods in kind, 
receivables, members’ obligations to provide work and services to the Company, in 
compliance with the provisions of articles 2464 and 2465 of the Italian Civil Code. 

In the case of the provision of an insurance policy and/or a bank guarantee, which 
my be provided as a security for the members’ obligations relating to the provision of 
work or services to the Company, insurance policies or ank guarantees may be replaced 
by the member with the payment, as a deposit, of the corresponding amount of cash held 
by the Company. 

3. The purchase by the Company, at a price not less than one tenth of the capital, of 
assets or receivables of the founding members, of the shareholders and directors in the 
two years after the registration of the Company in the Business Register, should not be 
allowed with members’ decision. 

4. The member’s share in default in the execution of the contribution, in the absence 
of offers to purchase from the other members, may be sold at auction. 

ARTICLE 9 - INTERESTS 

1. Members’ interests can be of different amount and can be detennined also not in 
proportion to to contributions, subject to the provisions of the first paragraph of art. 
2464 of the Italian Civil Code. 

2. Unless otherwise agreed, it is assumed that members' interests are proportional to 
contributions made. 

3. Social rights belong, as a rule, to the shareholders in proportion to the 
participation by each possessed. 

4. By unanimous decision of the members, the individual members can be vested 
with special rights concerning the Company’s management or the distribution of profits, 
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such as but not limited to: the right to administer the company until remains the status of 
member; the right to appoint one or more directors; the right to authorize certain 
operations in advance; the right to receive a share of profits more than to their social 
participation. These rights are personal and cannot be assigned together with the 
interest, neither by inter vivos act, nor mortis causa. They can be modified only with the 
consent of all members. 

5. Under no circumstances the company may purchase or accept as a security its 
own interests, or make loans or grant loans or provide guarantees for the purchase or 
subscription thereof. 

ARTICLE 10 - TRANSFER INTER VIVOS - FIRST REFUSAL 

1 . The shares can be transferred, in whole or in part, inter vivos or mortis causa. 

2. The shares are freely transferable among members. 

3. In the case of transfer inter vivos of the share, or the share capital subscription 
rights in case of increase of the same through new contributions, to non-members, even 
free of charge, it will requires the prior consent of the original members, or the 
execution of the following procedure. The word "transfer" means any act which results 
in the replacement of the member, which by way of example: the sale, the barter, the 
donation, payment in kind, the contribution in society, the establishment of annuity, the 
merger , the split, the sale of business by the company owner of the membership fee, the 
transfer of the fiduciary mandate, that members are obliged to exhibit at the simple 
request of the directors. 

4. Members who intend, in whole or in part, assign inter vivos his share, or 
subscription rights of the share capital in case of increase of the same through new 
contributions, must communicate its decision to all other members, by registered letter 
with return receipt, or by pec, indicating: the identity of the potential buyer, the asking 
price or value of the share or subscription rights, the tenns of payment and any other 
relevant element of the transfer contract. This communication does not constitute a 
contract proposal pursuant to Art. 1326 and following of the Italian Civil Code, and 
does not create for the member who has perfonned it, the obligation to contract with the 
members who have expressed their intention to exercise the right of first refusal, unless 
expressly agreed otherwise. 

5. Within the time-limit of thirty days from this news, other members may exercise 
the right of first refusal in proportion to their quotas and, increasingly, by registered 
letter with return receipt, or by pec, notify the member who intends alienate, their 
decision. 

6. In Case that any of the members did not intend to exercise its right of first refusal, 
this right can be exercised pro rata by the other members. The pre-emptive right may be 
exercised only for the same asset or right with the report by the selling member. 

7. The value of the quotas, failing agreement, will be detennined referring to the 
financial situation of the company, considering its market value including goodwill, 
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through the sworn report of an expert arbitrator appointed by the President of the Order 
of Dottori Commercialisti (Chartered Accountants) of the place where is located the 
headquarters of the company; the first subparagraph of the art. 1349 of the Italian Civil 
Code (arbitrage) applies to the expert's determination. The expert provides also to costs 
that will be broken down by half by the transferor member and the other half by the 
members who exercise this right, unless the appraisal value is lower by more than 20% 
(twenty percent) compared to the price or value indicated by the transferor, in this case 
the costs will be the sole responsibility of the transferor member. 

8. The transfer member mays, however, renounce to requested transfer evading the 
exercise of the right of first refusal, in case that he considers inedequate the value 
established by the expert. 

9. The right of first refusal does not apply in case of transfer to a trust company, 
authorized for this activity, according to Law n. 1966/1939, and retransfer by the same 
to its original grantor, and his heirs and successors upon death. 

The right of first refusal does not apply in case of transfer made in favor of relatives 
in a straight line of the selling member, nor in the case of transfers effected between 
companies in the same corporate group, and so between companies directly or indirectly 
controlled by the same company and between the latter and the companies it controls 
directly or indirectly. 

10. Quotas may be pledged or on them can be constituted the usufruct right only 
with the consent of all members; in such case the member will have to reserve for itself 
the right to vote; the rest is covered by Article. 2352 of the Italian Civil Code. 

11. Failure to comply with the rules established in this Article, the alienation will 
not be enforceable towards society and the buyer will be not registered in the 
shareholders' register, if set up, and any registration in the Register of Companies will 
however not be enforceable towards the company, so the purchaser shall not be entitled 
to exercise the rights deriving from membership. 

ARTICLE 11 - TRANSFER MORTIS CAUSA 

1 . In case of death of one of the members, the company will continue with the heirs 
of the deceased partner. 

2. If the heirs or legatees are more than one, they will be represented by a common 
representative, appreciated by the surviving members, appointed in the manner 
prescribed by Articles 1 105 and 1 106 of the Civil Code. 

ARTICLE 12 - WITHDRAWAL 

1 . The right of withdrawal is vested in the members who have not assented to the 
following decisions: 

- change of purposes or type of Company; merger or demerger; revocation of the 
state of liquidation; transfer of the registered office abroad; deletion of one or more 
grounds for withdrawal as provided for by the memorandum of association or by the 
articles of association; 
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- performance of any transaction, which may involve a substantial modification of 
the corporate purposes referred to in the articles of association or a substantial 
modification of the rights vested in the member under article 2468, fourth sub-paragraph 
of the Italian Civil Code; 

- capital increase implemented by offering newly issued shares to third parties. 

2. The withdrawal shall be exercisable by the members, should the Company be 
subject to an activity of direction and coordination in the circumstances provided for by 
art. 2497-quater of the Italian Civil Code. 

3. The withdrawal must be exercised, subject to forfeiture, upon written notice sent 
to the Company by registered letter with acknowledgment of receipt within fifteen days 
starting from: 

- the registration in the Business Register of the resolution of the members’ meeting, 
which legitimates it, if provided, or; 

- failing that, from the transcript of the decision in the book of members’ decisions, 
or; 

- as soon the withdrawing member, who legitimates the withdrawal, has knowledge 
thereof. 

4. The notice of withdrawal must be entered immediately by the administrative body 
in the members’ register, if established, and communicated to the Registrar of 
Companies. 

5. The withdrawal shall take effect thirty days after the date on which the notice of 
withdrawal is received at the registered office. If the Company revokes the resolution, 
which legitimates the withdrawal or if the dissolution of the Company is resolved, the 
withdrawal cannot be exercised and, if already exercised, is ineffective. 

6. The members who withdraw from the Company have the right to obtain a refund 
of the paid-up capital, in proportion to their interests in the Company, according to the 
terms and procedures provided for by art. 14 of these Articles of Association. The 
withdrawal cannot be exercised for one part only of the interest. 

7. If the reimbursement of the interest is not possible even by way of purchase 
thereof by the other members or by a third party identified by mutual agreement of the 
members, the reimbursement is made using available reserves or, failing that, by 
correspondingly reducing the corporate capital, in compliance with the provisions of art. 
2482 of the Italian Civil Code. If, according to this rule, a reimbursement of the interest 
of the withdrawing shareholder is not possible, the Company is put into liquidation. 

8. Without prejudice to other grounds for withdrawal provided for by mandatory 
laws. 

ARTICLE 13 - EXCLUSION 

1 . Shall be considered as grounds for exclusion by the Company for cause: 

- declaration of bankruptcy, disqualification, banishment or a conviction of a 
member involving disqualification, even temporary, from holding public office; 
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- final impossibility by the member to provide the work or services to the Company, 
which is the subject of his contribution. 

2. The exclusion is established by decision of the members adopted by an absolute 
majority of the corporate capital, without taking account for the quorum the quota held 
by the member whose exclusion is at issue, and shall take effect thirty days from the 
date of the communication thereof, by registered letter with acknowledgment of receipt 
or by pec to the excluded member. 

3. By the aforementioned term, the excluded member can lodge an opposition with a 
sole arbitrator appointed according to the conditions referred to in the following article 
32 of these articles of association; the opposition will suspend the enforcement thereof. 

4. If the Company is made up of two members, the exclusion of one of them is 
pronounced by the sole arbitrator, at the request of the other. 

5. The excluded members are entitled to a refund of their interests as a proportion of 
the Company assets by that tenn and according to those procedures provided for in the 
following article 14 of these Articles of Association. 

6. If reimbursement of interests is not possible even by way of purchase thereof by 
the other members or by a third party unanimously identified by the members, the 
reimbursement is made by using available reserves. Failing that, the exclusion will not 
take place. 

ARTICLE 14 - REIMBURSEMENT OF INTEREST 

1. In case of withdrawal or exclusion of a member, the withdrawing or excluded 
member, respectively, have the right to obtain reimbursement of their interests in the 
Company. 

2. The reimbursement of interests to those entitled thereto shall be made within one 
hundred and eighty days after the effectiveness of the withdrawal or of the exclusion and 
can be made also through the acquisition of the interest by all or some of the other 
members in proportion to their interests or by a third party unanimously identified by the 
members. 

3. The value of the interest is detennined by the directors in according to the 
company's balance sheet on the date of receipt by the company of the declaration of 
withdrawal or the date of notification of exclusion, considering its value market, 
including goodwill; in case of disagreement, the value of the interest is determined by 
the sworn report of an expert appointed by the President of the Order of Dottori 
Commercialisti (Chartered Accountants) of the place where the company is based; the 
first subparagraph of the art. 1349 of the Italian Civil Code applies to the expert's 
determination. 

The expert provides also to costs that will be broken down by the company or the 
shareholders who exercise the redemption or third party purchaser and the other half by 
the withdrawn or excluded member, unless the appraisal value is greater more than 20% 
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(twenty percent) compared to the value indicated by the company, in this case the costs 
will be the sole responsibility of the same. 

4. In any case of reimbursement of the interest of a member of the Company, the 
value of the interests of the other members is proportionally increased. 

ARTICLE 15 - DEBT SECURITIES 

1 . The Company may issue debt securities, in accordance with the provisions of art. 
2483 of the Italian Civil Code, by resolution of the members adopted with the favorable 
vote of members representing at least 75% (seventy five percent) of the share capital, 
recorded by a notary and registered in the Companies Register. 

2. The stock issuance resolution provides the conditions of the loan and the tenns of 
reimbursement. 

TITLE III: MEMBERS’ DECISIONS 

ARTICLE 16 - COMPETENCE 

The members are liable for: 

a) approval of the financial statements and distribution of profits, without prejudice 
to any right to profits due to individual members in accordance with article 2468, third 
sub-paragraph, of the Italian Civil Code; 

b) election of directors, without prejudice to any right to appoint vested in the 
individual members pursuant to the third sub-paragraph of article 2468, , third sub- 
paragraph, of the Italian Civil Code; 

c) appointment of the internal auditor or independent auditor, in those cases 
provided for by article 2477 of the Italian Civil Code; 

d) detennination of the remuneration of directors, statutory auditors, independent 
auditor; 

e) changes to the memorandum of association and to the articles of association; 

f) decision to carry out operations, which imply a substantial modification of the 
corporate purposes as established in the memorandum of association or a substantial 
modification of the members’ rights; 

g) dissolution of the Company, setting of the number of liquidators, their 
appointment and their powers; 

h) issuance of debt securities; 

i) exclusion of a member; 

1) other matters reserved to their competence by law, the memorandum of 
association, these articles of association, or subject to their approval by one or more 
directors or by as many members as they represent at least one third of the corporate 
capital. 

ARTICLE 17 - FORMATION OF THE MEMBERS’ DECISIONS 

1. The members’ decisions may be taken: 

a) by the meeting method; 

b) by written consultation; 
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c) according to a written consent. 

2. With reference to the matters listed under sub-paragraphs e), f), g) and h) of 
article 16 of these Articles of Association or whenever required by one or more directors 
or members representing at least one-third of the corporate capital, the members’ 
decisions shall be adopted by members’ resolution. 

ARTICLE 18 - MEETING - CALLING 

1 . The meeting is called by the director by registered letter with acknowledgment of 
receipt or by certified electronic mail, sent to the members, to the domicile resulting 
from the members’ register, if set up, or to the domicile resulting from the Business 
Register, and to the statutory auditors and to the independent auditor, if appointed, at 
least eight days before the meeting. The meeting can be called also by fax or e-mail, 
with its receipt confirmation, to be sent respectively to the members, to the number or to 
the address resulting from the members’ register, if any, or resulting from the Business 
Register, and to the statutory auditors and to the independent auditor, if appointed, at 
least five days before the meeting. Each shareholder is entitled to request the calling of 
the meeting with a written application containing the list of items to be discussed. 

2. The notice calling the meeting shall specify the place, the day and the time of the 
meeting and the list of items to be discussed. 

3. The meeting can be called anywhere, even outside the registered office, provided 
that in the national territory. 

4. In the absence of a formal convocation, a meeting is validly constituted as a 
general meeting when the entire corporate capital and all directors, statutory auditors 
and independent auditor, if appointed, are present, or if they are been informed of the 
meeting and no one objects to the discussion of the items in the agenda. In order to 
allow to verify the validity of the general meeting, the directors, the statutory auditors 
and the independent auditor, if absent, shall make a written declaration according to 
which they have been duly informed of the meeting and do not oppose to the discussion 
of the items in the agenda and this declaration shall be kept with the acts of the 
Company. 

RIGHT TO PARTICIPATE 

5. All those who are enrolled in the members’ register, if established, or in the 
Business Register, provided that they are entitled to exercise their corporate rights, may 
attend the meeting. 

6. Each member entitled to attend the meeting can be represented by written proxy, 
also issued to a person other than a member. The proxies are kept by the Company. 

7. It is the responsibility of the chairman of the meeting to check the right to attend 
the meeting. 

RIGHT TO VOTE 

8. Each member is entitled to vote and his vote goes in proportion to its 
participation. 
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9. The member in arrears in payments of contributions, pursuant to art. 2466 of the 
Civil Code, cannot exercise the right to vote. 

CHAIRMAN OF THE MEETING 

10. The meeting is chaired by the Sole Director or by the Chairman of the Board of 
Directors or, in his absence, by the vice chairman; in his absence, the Meeting shall 
appoint its Chainnan by an absolute majority of the capital represented at the meeting. 
With the same majority the Meeting shall also appoint a secretary, not necessarily a 
member, and chooses among the members, if necessary, two tellers. 

1 1 . The chairman of meeting verifies that the meeting is duly constituted, the 
identity and the rights of those present, regulates the operations and ascertains the voting 
results thereof. 

QUORUMS REQUIRED FOR THE MEMBERS’ MEETINGS AND 
RESOLUTIONS 

12. The Meeting is regularly constituted with the presence of as many members as 
they represent at least one half of the capital; it shall resolve with the favourable vote of 
as many members as they represent at least an absolute majority of the capital 
represented at the meeting, without prejudice to the cases provided for by sub- 
paragraphs e), f), g) and h) of article 16 here above, in which the favourable vote of the 
members representing at least 75% (seventy five percent) of the share capital is 
requested. 

13. Without prejudice to different and higher majorities mandatorily required by law 
and/or by these Articles of Association. 

14. Resolutions are passed by a show of hands, unless the majority requires a roll- 
call vote. In any case the secret ballot cannot be adopted. 

15. The resolutions, passed in accordance with the law and these Articles of 
Association, are binding on all members, even if absent or dissenting. 

VIDEO CONFERENCE AND CONFERENCE CALL 

16. The meeting may be held also via videoconference and teleconference, provided 
that they meet the collegial method and the principles of good faith and of equal 
treatment of members. 

In particular: 

- the chairman of the meeting, also through his chairmanship, shall be enabled to 
ascertain the identity and right to attend of those present, to regulate the operation of the 
assembly, to acknowledge and announce the results of voting; 

- the Secretary or the Notary who records the minutes shall be able to adequately 
follow the events subject to drafting; 

- the persons present shall be able to take part in the discussions and simultaneously 
vote the items in the agenda; 

- the notice convening the meeting (except in the case of general meeting) shall 
indicate the places connected by audio-video devices by the Company where the persons 
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attending the meeting will meet, or different connection modes, subject to the conditions 
listed above; the meeting is considered held in the place where the chainnan and the 
Secretary or the Notary drafting the minutes are present. 

RECORDING IN THE MINUTES 

17. The meeting’s resolutions shall be recorded in the minutes signed by the 
chairman and the secretary or by a notary. 

18. The minutes shall include the date of the meeting and, also annexed, the identity 
of the participants and the capital represented by each of them; the minutes shall 
likewise indicate the procedures and the results of voting and shall allow, including 
annexed, the identification of members voting in favour, against or abstaining from 
voting. The minutes shall summarize, at the request of members, their statements 
concerning the items in the agenda. 

19. The minutes of the meetings relating to the items referred to in sub-paragraphs 
e), f), g) and h) of article 16 above shall be drafted by a notary. 

ARTICLE 19 - WRITTEN CONSULTATION - WRITTEN CONSENT 

1 . “Written consultation” means the process, initiated by one or more members or 
by one or more Directors, by which it is proposed to the members, with written notice 
on any media, also signed with a digital signature and sent by any means, which allows 
to have a receipt thereof, to all other members, directors and statutory auditors or 
independent auditor, if appointed, a specific decisions clearly resulting from the 
document sent. The response to the members’ consultation shall be affixed to the 
bottom of the proposal with the words “favourable” or “against”, any comments in 
support of the vote, the date and the signature also with digital signature. 

2. The decision shall be deemed adopted as soon as, within thirty days from the first 
proposal for a decision, the favourable votes of members representing at least 75% 
(seventy five percent) of the corporate capital are received by the registered office, 
without prejudice to higher majorities provided for by these articles of association. 

3. Any failure to respond to the proposal for a decision corresponds to voting 
against. 

4. The decision date is the one on which the last favourable vote required for the 
approval of the decision is received at the registered office. 

5. “Express written consent” means the consent of as many members as they 
represent at least 75% (seventy five percent) of the corporate capital (without prejudice 
to higher majorities as required by these Articles of Association) on a text of decision 
clearly drafted in writing on any media. The members’ vote shall be affixed to the 
bottom of the text of the decision with the words “favourable” or “against”, any 
comments in support of the vote, the date and the signature also with digital signature. 

6. The decision date is the one on which the written document containing the text of 
the decision and the favourable votes necessary for the approval thereof is deposited at 
the registered office. 
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7. Each member registered in the members’ register, if established, or resulting from 
the Business Register, provided that he is entitled to exercise his corporate rights and 
that he is not in arrears to the company pursuant to art. 2466 of the Italian Civil Code, 
has the right to participate in decisions provided for by by art. 16 of the Articles of 
Association and his vote is valid in proportion to its interests. 

8. The administrative body, having verified that the members’ decision has been 
validly formed according to one of the methods described above, shall immediately 
notify all members, directors and statutory auditors or independent auditor, if appointed, 
and shall transcribe without any delay the decision in the book of members’ decisions. 

9. All documents of the written consultation process and the document showing the 
consent express in writing shall be kept by the Company. 

TITLE IV: ADMINISTRATION 

ARTICLE 20 - ADMINISTRATION SYSTEMS 

1 . The Company is administered, alternatively: 

- by a sole director; 

- by more directors acting in form of a board of directors or acting with power to 
administer separately or jointly according to the provisions of articles 2257 and 2258 of 
the Italian Civil Code. 

2. If the power to administer the company is separately vested in more directors, 
each director has the right to object to the operation that another director wants to carry 
out before such operation is accomplished. The majority of the members, determined 
according to the interests held in the capital by each member, decides on the opposition. 

3. In any case, the preparation of the draft financial statements and the merger and 
demerger schemes, as well as the decisions relating to capital increases, if any, granted 
to the directors pursuant to art. 2481 of the Italian Civil Code, are the joint responsibility 
of the directors. 

4. With the decision of appointment of directors, the members establish the number 
of the same, the management system and the possible limitations to the management 
powers that are simultaneously assigned to the jurisdiction of the decision of the 
members. If not otherwise stated in the decision to appoint, the appointed directors form 
a Board of directors. 

5. The members of the administrative board may also be non-members, hold office 
indefinitely until resignation or revocation by the members (also without just cause) or 
for the time that is determined from time to time when they are appointed. Even if no 
just cause they have no right to damages. 

6. The directors are re-electable. 

7. Those who are in the conditions referred to in art. 2382 of the Italian Civil Code 
cannot be appointed as directors, and if appointed, are removed from their from office. 
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8. If one or more directors leave their office, the remaining directors will propose to 
the members to adopt the decision for the appointment of new directors, who will expire 
at the same time as those already in office upon their appointment. 

9. In case of adoption of a Board of Directors: 

- if one or more directors, who are not a majority of the members of the Board of 
Directors, leave their office, the remaining directors shall replace them by co-option by 
own resolution; the directors so appointed will hold their office until the next members’ 
meeting and, in case of confirmation with appointment of members, their term of office 
expires at the same time as that of the directors in office upon their confirmation; 

- if a majority of the directors leaves its office, the whole Board expires and the 
members’ decision for the complete replacement of the administrative board shall be 
promoted without delay. 

ARTICLE 21 - DIRECTORS’ POWERS 

1. The administrative body, in accordance with its structure established by the 
members with the decision of appointment, is vested with full powers for the ordinary 
and extraordinary management of the company and is entitled to take any action it 
deems necessary to achieve the corporate purposes, which are not by law, the 
memorandum of association, the articles of association or by the appointment decision 
attributed to the exclusive competence of the members’ decision. 

2. The governing body can, with a power of attorney, appoint attorneys of the 
Company for specific acts or categories of acts. 

ARTICLE 22 - BOARD OF DIRECTORS 

1 . The Board of Directors shall elect from among its members a Chainnan and, 
where appropriate, a Vice-Chairman, and one or more Managing Directors, unless the 
members upon the appointment of the Board have already done so. 

2. The Board meets at the place indicated in the notice of the meeting, as often as 
the Chairman deems it necessary and when it is requested in writing by at least one half 
of the members or by the statutory auditor or by the independent auditor, if appointed. 

3. The notice of the meeting is given by registered letter or certified electronic mail 
sent at least five days before, and, in urgent cases, also by fax or e-mail, with its receipt 
confirmation, sent at least two days before the date set for the meeting to each member 
of the Board and to supervisory body or to the independent auditor, if appointed. 

4. The meeting of the Board is valid, even in the absence of a regular call, if all the 
directors holding office and the supervisory body or the independent auditor, if 
appointed, are present. 

5. The meetings of the Board are chaired by the Chairman and, in his absence, by 
the Vice-Chairman or by the Managing Director. In their absence, the meetings are 
chaired by the most senior Director. 

6. The validity of the resolutions of the Board requires the presence of a majority of 
the Directors in office. 
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Resolutions are passed by majority vote of those present. In the event that the Board 
is composed of two members, in the presence of differing vote, the Chainnan shall have 
the casting vote. 

7. The meetings of the board of directors may be held by teleconference or 
videoconference, provided that all participants can be identified and that they are 
enabled to follow the discussion and to participate in real time in the discussion of the 
items in the agenda, transmit or inspect the relevant documents. If these requirements 
are met, the board of directors is considered held in the place where the Chainnan and 
also the secretary of the meeting are present in order to allow the drafting and signing of 
the minutes. 

8. The decisions of the Board may also be taken by written consultation or on the 
basis of the consent in writing. For these modes of decision-making, reference is made 
to the provisions of art. 19, paragraphs 1 to 9 of this Statute, with the following 
specifications: 

- any reference to the person of the members should be understood to the person of 
the directors; 

- for the fonnation of the decision of the directors is required the affirmative vote of 
a majority of the same; 

- decisions must be recorded without delay in the book of Directors' decisions. 

9. The Board may delegate to one or more of its members some of its powers, 
including the use of the corporate signature, by establishing their functions, 
remunerations and deposits, if any. 

10. The office of chainnan (or vice-chairman) and of managing directors can be 
accumulated. 

1 1 . The Board may likewise appoint, if the members have not yet done so, a sole 
director responsible for the purposes of labour, social security, insurance and tax rules, 
thus releasing the other directors from every other responsibility in that regard; in the 
latter case, the acceptance by the designated director shall be evidenced by a specific 
statement or signature at the foot of the minutes of appointment. 

ARTICLE 23 - LEGAL REPRESENTATION 

1 . The signature and the legal representation of the company before third parties and 
in court are vested in the Sole Director, the Chairman of the Board of Directors and the 
Managing Directors, if appointed, within the limits of the authority granted to them, as 
well as in the directors who are not a board of directors, separately or jointly, with the 
same conditions and limitations under which they have been vested with the power to 
administer the company. 

2. The limitations to the directors’ powers resulting from the memorandum of 
association or by the act of appointment, even though published, are not enforceable 
against third parties, unless there is evidence that they have intentionally acted against 
the Company. 
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ARTICLE 24 - EXPENSE CLAIM 

1. The directors are entitled to reimbursement of expenses incurred in performing 
their duties. 

2. For the above positions members will determine an annual fee as well as a 
compensation for the tennination of the relationship that can be guaranteed also by 
concluding an appropriate insurance policy. 

TITLE V: CONTROLS 

ARTICLE 25 - INTERNAL CONTROL AUTHORITY 

1. The appointment of an internal control body, by members’ resolution in 
accordance with art. 16 of these Articles of Association, is optional until the conditions 
in art. 2477 of the Italian Civil Code and other provisions are met. 

2. The internal control body, as detennined by the members upon their appointment, 
and without prejudice to the requirements and limitations laid down by law, may consist 
of a single auditor or by a board made up of three permanent members and two alternate 
members, all of them, in any case, designated among those persons meeting the 
requirements prescribed for by the legislation on this matter. 

3. The internal control body remains in office for three years expiring on the date of 
the members’ decision to approve the financial statements relating to the third financial 
year in office and may be re-elected. It can be dismissed only for cause; the withdrawal 
decision must be approved by decree of the Court, after consultation with the person 
concerned. 

4. The control body has the duties and powers provided for in articles 2403 et seq. 
of the Italian Civil Code and perfonns an accounting control with the functions 
established in art. 2409-ter of the Italian Civil Code, unless otherwise decided by the 
members. 

ARTICLE 26 - INDEPENDENT AUDITOR 

1. By members’ decision, an auditor, designated among persons meeting the 
prescribed legal requirements, who performs an accounting control of the company, may 
be appointed. 

2. The auditor shall hold office for three financial years expiring on the date of the 
members’ decision to approve the financial statements for the third financial year of 
office and may be re-elected; he expires from the office at the time of registration in the 
Business Register of the appointment of the accounting control. 

ARTICLE 27 - MEMBERS’ CONTROL 

1. The members who do not participate in the administration are entitled to be 
informed by the directors of the conduct of the business affairs and to consult, even 
through professionals they trust, the company’s books and documents relating to the 
administration. 

2. Each member may bring an action for damages against the directors. 

TITLE VI: FINANCIAL STATEMENTS AND PROFITS 
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ARTICLE 28 - FINANCIAL YEARS 

1. The financial years end on the 31st day of December of each year. 

2. At the end of each financial year, the administrative board will draw up the 
financial statements according to law. 

3. The financial statements shall be submitted to the members by a period of one 
hundred and twenty days from the close of the financial year, without prejudice to the 
possibility for a longer period within the limits and according to the conditions provided 
for by art. 2364 of the Italian Civil Code. 

ARTICLE 29 - PROFITS 

1. In the event that the amount of the capital is less than Euro 10,000.00 (ten 
thousand point zero zero), the sum to be deducted from the net profit reported in the 
financial statements, to form the reserve provided for in Article 2430, it must be at least 
a fifth of the same, until the reserve has reached, together with the capital, the amount of 
ten thousand euro. The reserve thus formed can be used only for recognition in the 
capital and to cover any losses. It must be reinstated in accordance with this paragraph if 
it is reduced for any reason. 

2. In the event that the amount of the capital is equal to or greater than Euro 
10,000.00 (ten thousand point zero zero), the sum to be deducted from the net profit 
reported in the financial statements, to form the reserve provided for in Article 2430, 
must be not less than five percent of the same, until this reserve reaches the legal limit. 

3. Net income, after taken the sum so calculated to be allocated to the legal reserve, 
are divided among members in proportion to their respective interests, unless, by 
decision of the members, are destined to extraordinary reserves, or the members decide 
to return them, all or in part, to subsequent years, and subject also to any other rights in 
profits due to some membersin accordance to art. 2468, paragraph 3 of the Italian Civil 
Code. 

TITLE VII: DISSOLUTION AND LIQUIDATION 

ARTICLE 30 - DISSOLUTION 

1. The Company is dissolved by resolution of the members’ meeting, adopted with 
the favourable vote of as many members as they represent at least 75% (seventy five 
percent) of the corporate capital, and for other causes of dissolution provided for by art. 
2484 of the Italian Civil Code. 

2. Upon the occurrence of a cause of dissolution, the members’ meeting, with the 
same majority as referred to in the paragraph here above, shall decide on: the number of 
liquidators and the rules of functioning of the board in case of a plurality of liquidators; 
the appointment of liquidators, with indication of those who are responsible for 
representing the Company; the criteria according to which the liquidation shall take 
place; the powers of the liquidators, with particular regard to the transfer of the business, 
or also of a single property or rights or parts thereof; the necessary acts for the 
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preservation of the value of the company, including the provisional exercise thereof, 
also of single branches, according to the best possible return. 

3. The meeting can, at any time change, with the same majority as provided for in 
the first paragraph, change the resolutions referred to in the paragraph here above. 

ARTICLE 31 - LIQUIDATION 

1. The liquidation of the Company is subject to the provisions of articles 2484 et 
seq. of the Italian Civil Code. 

2. The indication of the liquidation status shall be added to the company name. 

3. If the cause of dissolution has been eliminated, the Company may at any time 
revoke the liquidation status with resolution of the members’ meeting, with the same 
majority as referred to in paragraph here above, with the effects laid down by art. 2487- 
ter of the Italian Civil Code. 

TITLE VIII: ARBITRATION CLAUSE 

ARTICLE 32 - ARBITRATION CLAUSE 

1 . All disputes arising among the members as well as between the company and the 
members in relation to the corporate relationship or to the interpretation and 
enforcement of these Articles of Association and the resolutions taken by the corporate 
bodies, those promoted by directors, liquidators and auditors or against them, provided 
that these can be settled through arbitration, will be referred to a Sole Arbitrator 
appointed by the President of the Association of Certified Accountants of the place 
where the company has its registered office. 

2. Those disputes for which the law provides for the mandatory involvement of a 
public prosecutor, cannot be referred to arbitration. 

3. The Arbitrator will judge according to law, in obedience to the provisions of the 
Italian Legislative Decree of 17th January 2003, No. 5 and other mandatory provisions 
of law. 

TITLE IX: GENERAL PROVISIONS 

ARTICLE 33 - COMMUNICATIONS 

Any communication to be made by registered letter, may be made, in an equivalent 
manner, also by registered letter delivered personally to the members, directors, 
statutory auditors, independent auditor and liquidators and signed at the foot thereof as 
acknowledgment of receipt. 

ARTICLE 34 - REFERRAL CLAUSE 

For all matters that are not provided for by the memorandum of association or by 
these Articles of Association, reference is made to the provisions of the Italian Civil 
Code and of the other applicable laws in force. 


SIXTH RESOLUTION 
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The meeting resolved that the first accounting year in Italy will start the date of 
this deed and end ond 3 1 December 2017. 

SEVENTH RESOLUTION 


The meeting resolved to grant all powers to Mr. Fabio Stupazzini, prenamed, 
with full power of substitution, 

in order to handle all administrative fonnalities relating to the registration of the 
Company in Italy and to sign all acts and documents and do everything necessary to the 
exercise of the power herein specified. 

Furthermore, the attorney mentioned above is authorized to individually take any 
action that shall be required and to execute and provide any document required by the 
Ministry of Finance and by the Trade and Companies Registrar of Milan ( Registro 
Imprese) and of Luxembourg and in general any document required by any authority 
that may be involved in order to handle, on the one hand, the continuation of the 
Company as Italian company and, on the other hand, the termination of the Company as 
Luxembourg company. 

All powers are granted to the attorney to carry out the striking off of the 
Company in Luxembourg on the basis of the proof of due registration of the company in 
Italy with the Trade and Companies Registrar of Milan ( Registro Imprese). 

The meeting decides that all documents relating to the company in Luxembourg 
shall be kept for a period of at least five years at its former registered office. 

PRO FISCO STATEMENT 

The general meeting resolved that the transfer of the registered office shall not lead 
to the fonnation of a new company, even from a tax viewpoint. 

There being no further business before the meeting, the same was thereupon 
adjourned. 

Whereof the present notarial deed was drawn up in Petange. 

On the day named at the beginning of this document. 

The document having been read to the persons appearing, they signed together 
with us, the notary, the present original deed. 

The undersigned notary who understands and speaks English states herewith that 
on request of the above appearing persons, the present deed is worded in English 
followed by a French translation. On request of the same appearing persons and in case 
of discrepancies between the English and the French text, the English version will 
prevail. 
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L'an deux mille seize, le vingt-et-un decembre. 

Par devant Nous, Me Jacques Kesseler, notaire de residence a Petange, (Grand- 
Duche de Luxembourg), soussigne; 

S’est reunie l’assemblee generate extraordinaire de la societe anonyme “ A&F 
S.A.”, (la "Societe"), etablie et ayant son siege social a L-1246, 4 rue Albert Borschette, 
inscrite au Registre de Commerce et des Societes de Luxembourg, section B, sous le 
numero 145.027, constituee suivant acte re 9 u par Maitre Joseph Elvinger, notaire de 
residence a Luxembourg, en date du 18 fevrier 2009, publie au Memorial C, Recueil des 
Societes et Associations numero 660, page 31655 du 26 mars 2009. 

L’assemblee est presidee par Madame Sofia Afonso-Da Chao Conde, clerc de 
notaire, avec adresse professionnelle a Petange. 

Madame la Presidente designe comme secretaire Madame Marisa GOMES, clerc 
de notaire, avec adresse professionnelle a Petange. 

L’assemblee designe comme scrutateur Madame Marisa GOMES, clerc de notaire, 
avec adresse professionnelle a Petange. 

Les actionnaires presents ou representes a l’assemblee et le nombre d'actions 
possedees par chacun d'eux ont ete portes sur une liste de presence signee par les 
actionnaires presents et par les mandataires de ceux representes, et a laquelle liste de 
presence, dressee par les membres du bureau, les membres de l'assemblee declarent se 
referer. Ladite liste de presence, apres avoir ete signee "ne varietur" par les parties et le 
notaire instrumentant, demeurera annexee au present acte avec lequel elle sera 
enregistree. 

Resteront pareillement annexees au present acte avec lequel elles seront 
enregistrees, les procurations emanant des actionnaires representes a la presente 
assemblee, signees "ne varietur" par les parties et le notaire instrumentant. 

Ensuite le President declare et prie le notaire d'acter: 

I. - .- Que les cent (100) actions representatives de l'integralite du capital social de 
trent et un mille euros (EUR 31.000,-) sont dument presentes ou representees a la 
presente assemblee qui en consequence est regulierement constituee et peut deliberer et 
decider valablement sur les differents points portes a fordre du jour. 

II. - Que l'ordre du jour de la presente assemblee est con 9 u comme suit: 

1. Approbation des comptes interimaires de la Societe pour la periode 
fmissant a la date du transfert du siege social; 
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2. Transfert du siege social statutaire, du principal etablissement, de 
V administration centrale et du siege de direction effective de la Societe 
en Italie et adaption par la Societe de la nationalite italienne; 

3. Demission des administrateurs et du commissaire aux comptes de la 
Societe et decharge accordee pour lews mandats ; 

4. Nomination d’un nouvel administrates ; 

5. Modification (i) de la forme sociale de la Societe de societe anonyme en 
societe a responsabilite limitee et (ii) de la denomination de la Societe de 
« A&F S.A.» en « A&F S.r.l. » et refonte complete des statuts de la 
Societe pour les adapter a la legislation italienne; 

6. Dispositions transitoires quant a la premiere annee comptable en Italie ; 

7. Delegation de pouvoirs ; 

8. Divers. 

La presente assemblee generate, apres s'etre consideree coniine regulierement 
constitute, approuve fexpose du president et apres l’examen des differents points a 
l’ordre du jour, a pris les resolutions suivantes: 

PREMIERE RESOLUTION 

L’assemblee generate decide d’approuver les comptes interimaires de la Societe 
pour la periode terminant au 20 decembre 2016, dont une copie est attachee au present 
acte en annexe « A ». 

DEUXIEME RESOLUTION 

L’assemblee generate decide que le siege social statutaire, le principal etablissement, 
l'administration centrale et le siege de direction effective de la societe est transfere, avec 
effet a la date de la presente assemblee, du Grand-Duche du Luxembourg en Italie et 
plus precisement a Milan (Italie), via Statuto, n. 10. 

L’assemblee decide par ailleurs de faire adopter par la societe la nationalite italienne, 
sans toutefois que ce changement de nationalite et de transfert de siege donne lieu, ni 
legalement, ni fiscalement a la constitution d'une personne juridique nouvelle de fa9on 
que la societe, changeant de la nationalite luxembourgeoise vers la nationalite italienne, 
sera dorenavant soumise a la legislation italienne, sans dissolution prealable puisque le 
transfert de siege ne comporte pas de liquidation aux fins de la loi commerciale. 

TROISIEME RESOLUTION 

L'assemblee generale decide d’ accepter la demission des administrateurs et du 
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commissaire aux comptes actuellement en fonction et de leur accorder pleine et 
irrevocable decharge pour T execution de leur mandat jusqu’a la date de la presente 
assemblee. 


QUATRIEME RESOLUTION 

L'assemblee generale decide de nommer, en confonnite avec la legislation 
italienne, comme gerant unique de la societe, avec les pouvoirs lui conferes par les 
nouveaux statuts italiens, jusqu’a revocation ou demission : 

- Monsieur Fabio Stupazzini, ne a Bologne le 27 fevrier 1966, demeurant a via 
Madonnina 17, 1-20121 Milan (Italie), detenteur de la carte d’identite numero 
AR 8361056. 

CINQUIEME RESOLUTION 

L'assemblee generale decide de modifier les statuts de la societe dans la mesure 
necessaire pour les rendre confonnes a la legislation italienne, et plus particulierement a 
ce sujet decide: 

(i) de changer (i) la forme sociale de societe anonyme en societe a responsabilite 
limitee et (ii) la denomination de "A&F S.A." en " A&F S.r.l." 

(ii) de fixer la duree de la societe jusqu’au 31 decembre 2050. 

(iii) de proceder a une refonte complete des statuts pour les mettre en concordance 
avec la legislation italienne et de leur donner la teneur suivante, etant entendu que les 
fonnalites prevues par la loi italienne en vue de faire adopter ces nouveaux statuts en 
confonnite avec la loi italienne devront etre accomplies : 

ARTICLES OF ASSOCIATION ”A & F s.r.l.” 

TITLE I: NAME - REGISTERED OFFICE - DURATION - PURPOSE 

ARTICLE 1 - COMPANY NAME 

A Societa a Responsabilita Limitata (Limited Liability Company) is established 
under the following name: 

"A & F s.r.l." 

ARTICLE 2 - REGISTERED OFFICE 

1. The registered office of the Company is situated in Milan (MI), at that address 
indicated in the Business Register pursuant to art. Ill -ter of the implementing 
provisions of the Italian Civil Code. La sede amministrativa e situata presso la sede 
sociale. The administrative office is located at the head office. 

2. The transfer of the registered office within the same Municipality may be decided 
by the administrative body and does not involve any amendment to the Articles of 
Association. 
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By decision of the administrative body, the Company may establish and close 
branches, agencies, offices and representative offices elsewhere, while the establishment 
of secondary offices requires a members’ decision. 

ARTICLE 3 - PURPOSES 

The company aims to pursue the following activities: 

a) provide advisory services of any kind, either directly or through subcontractors, 
and among others the advice concerning capital increases, industrial strategies and 
advice on mergers and acquisitions, with the exclusion of consultancy services for 
investment in compliance with Directive 2004/39/EC (Directive on Markets in financial 
instruments); 

b) providing rental services and rental of boats and cars; and 

c) acquire any interest and sharing in any form, in Italian or foreign companies, 
buying securities and rights through the participation, the contribution, in the firm 
purchase or option to purchase or negotiation or in other ways and in particularly to 
acquire patents and licenses to manage and develop them; grant to companies in which 
the Company has an interest, any assistance, loans, advances or guarantees and to 
perform any other operation. 

The company may also carry out commercial, industrial operations as well as 
transactions over real estate and securities, taking part in the acquisition and disposal of 
equity investments and interests in entities and companies, by taking part also in their 
establishment, as well as financial activities, the latter not with the public, which may be 
necessary or useful for achieving the company purposes; the company may also, without 
this being a professional activity, provide both collaterals and personal guarantees, also 
in favour of third parties, which are instrumental for achieving the company purposes. 

All the above in accordance with the law, also with regard to the activities reserved 
to members registered in professional registers, for which it was allowed the exercise 
thereof in a corporate fonn, and with the exception of those activities prohibited by the 
present and future legislation. 

ARTICLE 4 - DURATION 

The duration of the Company is fixed until the 3 1st day of December 2050, and will 
be automatically extended by three years in three years if a member does not require the 
dissolution by sending a letter R.R. three months before each deadline. 

ARTICLE 5 - MEMBERS' DOMICILE 

1. The members’ domicile, for all relationships with the company, is the one 
recorded in the members’ register, if set up, or the one resulting from the Business 
Register. 

2. It is the members’ liability to notify the company, for the purposes of registration 
in the members’ register, if set up, and of the enrolment in the Business Register, also 
the fax and e-mail address. Failing that, it will not be possible to use towards the 
members such forms of communication. 
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TITLE II: CAPITAL - SHARES - DEBT SECURITIES 

ARTICLE 6 - SHARE CAPITAL 

1. The share capital is Euro 31,000.00 (thirty-one thousand point zero zero) and is 
divided into different amount of shares. 

2. The shares may be subject to a trust held by trust companies. In the event of a 
fiduciary administration held by trust companies operating pursuant to Law n. 
1966/1939, as amended and supplemented, the exercise of social rights by the trust 
company is made on behalf and exclusive interest of the settlor, the actual owner of the 
investment, which, therefore, will be attributable to the legal effect resulting from such 
exercise. 

3. The capital can be increased by members’ resolution through input of new 
contributions or allocating to capital reserves and other allowances recognized in the 
financial statements as available. 

4. In case of increase of share capital by new contributions, it is the members’ right 
to subscribe it in proportion to the interests held by them; the members who so request 
upon subscription, are entitled to subscribe for the part of the capital increase, which has 
not been subscribed by the other members, in proportion to the interests held. 

5. Except for the case provided for by art. 2482 -ter of the Italian Civil Code, the 
capital increase may be implemented also through the offer of newly issued shares to 
third parties; in that case the members who have not accepted the decision are entitled to 
withdraw. 

6. In case of a capital decrease of more than a third due to losses, a copy of the 
directors’ report on the financial position of the Company as provided for by article 
2482 -bis of the Italian Civil Code, with any comments of the board of statutory auditors 
or of the independent auditors, if appointed, may not be filed in the registered office of 
the Company for the eight days preceding the meeting; it will be read and explained, in 
case of need with the observations of the board of statutory auditors or of the 
independent auditors, if appointed, during the members’ meeting. 

ARTICLE 7 - MEMBERS' CONTRIBUTIONS 

1. Receivables arising from loans of members of the Company shall not bear 
interest, unless otherwise agreed; the payments made by the members in proportion to 
their interests are not considered contingent assets, nor the renunciation by the members, 
in the same proportion to the credits arising from previous funding; the company is also 
authorised to collect savings between members through acquisition of funds with 
repayment obligation, all in accordance with the rules governing the collection of 
savings. 

2. Repayment of loans in favor of the company's members is subject to the 
limitations of Art. 2467 of the Italian Civil Code. 

ARTICLE 8 - CONTRIBUTIONS 
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1. In the event that the amount of the capital is less than Euro 10,000.00 (ten 
thousand point zero zero), both upon establishment and upon capital increase, the 
contributions must be in cash. 

2. In the event that the amount of the capital is equal to or greater than Euro 
10,000.00 (ten thousand point zero zero), both upon establishment and upon capital 
increase, what follows may be conferred to the Company: money, goods in kind, 
receivables, members’ obligations to provide work and services to the Company, in 
compliance with the provisions of articles 2464 and 2465 of the Italian Civil Code. 

In the case of the provision of an insurance policy and/or a hank guarantee, which 
my be provided as a security for the members’ obligations relating to the provision of 
work or services to the Company, insurance policies or ank guarantees may be replaced 
by the member with the payment, as a deposit, of the corresponding amount of cash held 
by the Company. 

3. The purchase by the Company, at a price not less than one tenth of the capital, of 
assets or receivables of the founding members, of the shareholders and directors in the 
two years after the registration of the Company in the Business Register, should not be 
allowed with members’ decision. 

4. The member’s share in default in the execution of the contribution, in the absence 
of offers to purchase from the other members, may be sold at auction. 

ARTICLE 9 - INTERESTS 

1. Members’ interests can be of different amount and can be determined also not in 
proportion to to contributions, subject to the provisions of the first paragraph of art. 
2464 of the Italian Civil Code. 

2. Unless otherwise agreed, it is assumed that members' interests are proportional to 
contributions made. 

3. Social rights belong, as a rule, to the shareholders in proportion to the 
participation by each possessed. 

4. By unanimous decision of the members, the individual members can be vested 
with special rights concerning the Company’s management or the distribution of profits, 
such as but not limited to: the right to administer the company until remains the status of 
member; the right to appoint one or more directors; the right to authorize certain 
operations in advance; the right to receive a share of profits more than to their social 
participation. These rights are personal and cannot be assigned together with the 
interest, neither by inter vivos act, nor mortis causa. They can be modified only with the 
consent of all members. 

5. Under no circumstances the company may purchase or accept as a security its 
own interests, or make loans or grant loans or provide guarantees for the purchase or 
subscription thereof. 

ARTICLE 10 - TRANSFER INTER VIVOS - FIRST REFUSAL 

1 . The shares can be transferred, in whole or in part, inter vivos or mortis causa. 
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2. The shares are freely transferable among members. 

3. In the case of transfer inter vivos of the share, or the share capital subscription 
rights in case of increase of the same through new contributions, to non-members, even 
free of charge, it will requires the prior consent of the original members, or the 
execution of the following procedure. The word "transfer" means any act which results 
in the replacement of the member, which by way of example: the sale, the barter, the 
donation, payment in kind, the contribution in society, the establishment of annuity, the 
merger , the split, the sale of business by the company owner of the membership fee, the 
transfer of the fiduciary mandate, that members are obliged to exhibit at the simple 
request of the directors. 

4. Members who intend, in whole or in part, assign inter vivos his share, or 
subscription rights of the share capital in case of increase of the same through new 
contributions, must communicate its decision to all other members, by registered letter 
with return receipt, or by pec, indicating: the identity of the potential buyer, the asking 
price or value of the share or subscription rights, the tenns of payment and any other 
relevant element of the transfer contract. This communication does not constitute a 
contract proposal pursuant to Art. 1326 and following of the Italian Civil Code, and 
does not create for the member who has performed it, the obligation to contract with the 
members who have expressed their intention to exercise the right of first refusal, unless 
expressly agreed otherwise. 

5. Within the time-limit of thirty days from this news, other members may exercise 
the right of first refusal in proportion to their quotas and, increasingly, by registered 
letter with return receipt, or by pec, notify the member who intends alienate, their 
decision. 

6. In Case that any of the members did not intend to exercise its right of first refusal, 
this right can be exercised pro rata by the other members. The pre-emptive right may be 
exercised only for the same asset or right with the report by the selling member. 

7. The value of the quotas, failing agreement, will be determined referring to the 
financial situation of the company, considering its market value including goodwill, 
through the sworn report of an expert arbitrator appointed by the President of the Order 
of Dottori Commercialisti (Chartered Accountants) of the place where is located the 
headquarters of the company; the first subparagraph of the art. 1349 of the Italian Civil 
Code (arbitrage) applies to the expert's determination. The expert provides also to costs 
that will be broken down by half by the transferor member and the other half by the 
members who exercise this right, unless the appraisal value is lower by more than 20% 
(twenty percent) compared to the price or value indicated by the transferor, in this case 
the costs will be the sole responsibility of the transferor member. 

8. The transfer member mays, however, renounce to requested transfer evading the 
exercise of the right of first refusal, in case that he considers inedequate the value 
established by the expert. 
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9. The right of first refusal does not apply in case of transfer to a trust company, 
authorized for this activity, according to Law n. 1966/1939, and retransfer by the same 
to its original grantor, and his heirs and successors upon death. 

The right of first refusal does not apply in case of transfer made in favor of relatives 
in a straight line of the selling member, nor in the case of transfers effected between 
companies in the same corporate group, and so between companies directly or indirectly 
controlled by the same company and between the latter and the companies it controls 
directly or indirectly. 

10. Quotas may be pledged or on them can be constituted the usufruct right only 
with the consent of all members; in such case the member will have to reserve for itself 
the right to vote; the rest is covered by Article. 2352 of the Italian Civil Code. 

11. Failure to comply with the rules established in this Article, the alienation will 
not be enforceable towards society and the buyer will be not registered in the 
shareholders' register, if set up, and any registration in the Register of Companies will 
however not be enforceable towards the company, so the purchaser shall not be entitled 
to exercise the rights deriving from membership. 

ARTICLE 11 - TRANSFER MORTIS CAUSA 

1 . In case of death of one of the members, the company will continue with the heirs 
of the deceased partner. 

2. If the heirs or legatees are more than one, they will be represented by a common 
representative, appreciated by the surviving members, appointed in the manner 
prescribed by Articles 1 105 and 1 106 of the Civil Code. 

ARTICLE 12 - WITHDRAWAL 

1. The right of withdrawal is vested in the members who have not assented to the 
following decisions: 

- change of purposes or type of Company; merger or demerger; revocation of the 
state of liquidation; transfer of the registered office abroad; deletion of one or more 
grounds for withdrawal as provided for by the memorandum of association or by the 
articles of association; 

- perfonnance of any transaction, which may involve a substantial modification of 
the corporate purposes referred to in the articles of association or a substantial 
modification of the rights vested in the member under article 2468, fourth sub-paragraph 
of the Italian Civil Code; 

- capital increase implemented by offering newly issued shares to third parties. 

2. The withdrawal shall be exercisable by the members, should the Company be 
subject to an activity of direction and coordination in the circumstances provided for by 
art. 2497-quater of the Italian Civil Code. 

3. The withdrawal must be exercised, subject to forfeiture, upon written notice sent 
to the Company by registered letter with acknowledgment of receipt within fifteen days 
starting from: 
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- the registration in the Business Register of the resolution of the members’ meeting, 
which legitimates it, if provided, or; 

- failing that, from the transcript of the decision in the book of members’ decisions, 
or; 

- as soon the withdrawing member, who legitimates the withdrawal, has knowledge 
thereof 

4. The notice of withdrawal must be entered immediately by the administrative body 
in the members’ register, if established, and communicated to the Registrar of 
Companies. 

5. The withdrawal shall take effect thirty days after the date on which the notice of 
withdrawal is received at the registered office. If the Company revokes the resolution, 
which legitimates the withdrawal or if the dissolution of the Company is resolved, the 
withdrawal cannot be exercised and, if already exercised, is ineffective. 

6. The members who withdraw from the Company have the right to obtain a refund 
of the paid-up capital, in proportion to their interests in the Company, according to the 
terms and procedures provided for by art. 14 of these Articles of Association. The 
withdrawal cannot be exercised for one part only of the interest. 

7. If the reimbursement of the interest is not possible even by way of purchase 
thereof by the other members or by a third party identified by mutual agreement of the 
members, the reimbursement is made using available reserves or, failing that, by 
correspondingly reducing the corporate capital, in compliance with the provisions of art. 
2482 of the Italian Civil Code. If, according to this rule, a reimbursement of the interest 
of the withdrawing shareholder is not possible, the Company is put into liquidation. 

8. Without prejudice to other grounds for withdrawal provided for by mandatory 
laws. 

ARTICLE 13 - EXCLUSION 

1 . Shall be considered as grounds for exclusion by the Company for cause: 

- declaration of bankruptcy, disqualification, banishment or a conviction of a 
member involving disqualification, even temporary, from holding public office; 

- final impossibility by the member to provide the work or services to the Company, 
which is the subject of his contribution. 

2. The exclusion is established by decision of the members adopted by an absolute 
majority of the corporate capital, without taking account for the quorum the quota held 
by the member whose exclusion is at issue, and shall take effect thirty days from the 
date of the communication thereof, by registered letter with acknowledgment of receipt 
or by pec to the excluded member. 

3. By the aforementioned term, the excluded member can lodge an opposition with a 
sole arbitrator appointed according to the conditions referred to in the following article 
32 of these articles of association; the opposition will suspend the enforcement thereof. 
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4. If the Company is made up of two members, the exclusion of one of them is 
pronounced by the sole arbitrator, at the request of the other. 

5. The excluded members are entitled to a refund of their interests as a proportion of 
the Company assets by that tenn and according to those procedures provided for in the 
following article 14 of these Articles of Association. 

6. If reimbursement of interests is not possible even by way of purchase thereof by 
the other members or by a third party unanimously identified by the members, the 
reimbursement is made by using available reserves. Failing that, the exclusion will not 
take place. 

ARTICLE 14 - REIMBURSEMENT OF INTEREST 

1. In case of withdrawal or exclusion of a member, the withdrawing or excluded 
member, respectively, have the right to obtain reimbursement of their interests in the 
Company. 

2. The reimbursement of interests to those entitled thereto shall be made within one 
hundred and eighty days after the effectiveness of the withdrawal or of the exclusion and 
can be made also through the acquisition of the interest by all or some of the other 
members in proportion to their interests or by a third party unanimously identified by the 
members. 

3. The value of the interest is detennined by the directors in according to the 
company's balance sheet on the date of receipt by the company of the declaration of 
withdrawal or the date of notification of exclusion, considering its value market, 
including goodwill; in case of disagreement, the value of the interest is determined by 
the sworn report of an expert appointed by the President of the Order of Dottori 
Commercialisti (Chartered Accountants) of the place where the company is based; the 
first subparagraph of the art. 1349 of the Italian Civil Code applies to the expert's 
determination. 

The expert provides also to costs that will be broken down by the company or the 
shareholders who exercise the redemption or third party purchaser and the other half by 
the withdrawn or excluded member, unless the appraisal value is greater more than 20% 
(twenty percent) compared to the value indicated by the company, in this case the costs 
will be the sole responsibility of the same. 

4. In any case of reimbursement of the interest of a member of the Company, the 
value of the interests of the other members is proportionally increased. 

ARTICLE 15 - DEBT SECURITIES 

1 . The Company may issue debt securities, in accordance with the provisions of art. 
2483 of the Italian Civil Code, by resolution of the members adopted with the favorable 
vote of members representing at least 75% (seventy five percent) of the share capital, 
recorded by a notary and registered in the Companies Register. 

2. The stock issuance resolution provides the conditions of the loan and the tenns of 
reimbursement. 
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TITLE III: MEMBERS’ DECISIONS 

ARTICLE 16 - COMPETENCE 

The members are liable for: 

a) approval of the financial statements and distribution of profits, without prejudice 
to any right to profits due to individual members in accordance with article 2468, third 
sub-paragraph, of the Italian Civil Code; 

b) election of directors, without prejudice to any right to appoint vested in the 
individual members pursuant to the third sub-paragraph of article 2468, , third sub- 
paragraph, of the Italian Civil Code; 

c) appointment of the internal auditor or independent auditor, in those cases 
provided for by article 2477 of the Italian Civil Code; 

d) detennination of the remuneration of directors, statutory auditors, independent 
auditor; 

e) changes to the memorandum of association and to the articles of association; 

f) decision to carry out operations, which imply a substantial modification of the 
corporate purposes as established in the memorandum of association or a substantial 
modification of the members’ rights; 

g) dissolution of the Company, setting of the number of liquidators, their 
appointment and their powers; 

h) issuance of debt securities; 

i) exclusion of a member; 

1) other matters reserved to their competence by law, the memorandum of 
association, these articles of association, or subject to their approval by one or more 
directors or by as many members as they represent at least one third of the corporate 
capital. 

ARTICLE 17 - FORMATION OF THE MEMBERS’ DECISIONS 

1. The members’ decisions may be taken: 

a) by the meeting method; 

b) by written consultation; 

c) according to a written consent. 

2. With reference to the matters listed under sub-paragraphs e), I), g) and h) of 
article 16 of these Articles of Association or whenever required by one or more directors 
or members representing at least one-third of the corporate capital, the members’ 
decisions shall be adopted by members’ resolution. 

ARTICLE 18 - MEETING - CALLING 

1 . The meeting is called by the director by registered letter with acknowledgment of 
receipt or by certified electronic mail, sent to the members, to the domicile resulting 
from the members’ register, if set up, or to the domicile resulting from the Business 
Register, and to the statutory auditors and to the independent auditor, if appointed, at 
least eight days before the meeting. The meeting can be called also by fax or e-mail, 
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with its receipt confirmation, to be sent respectively to the members, to the number or to 
the address resulting from the members’ register, if any, or resulting from the Business 
Register, and to the statutory auditors and to the independent auditor, if appointed, at 
least five days before the meeting. Each shareholder is entitled to request the calling of 
the meeting with a written application containing the list of items to be discussed. 

2. The notice calling the meeting shall specify the place, the day and the time of the 
meeting and the list of items to be discussed. 

3. The meeting can be called anywhere, even outside the registered office, provided 
that in the national territory. 

4. In the absence of a formal convocation, a meeting is validly constituted as a 
general meeting when the entire corporate capital and all directors, statutory auditors 
and independent auditor, if appointed, are present, or if they are been informed of the 
meeting and no one objects to the discussion of the items in the agenda. In order to 
allow to verify the validity of the general meeting, the directors, the statutory auditors 
and the independent auditor, if absent, shall make a written declaration according to 
which they have been duly informed of the meeting and do not oppose to the discussion 
of the items in the agenda and this declaration shall be kept with the acts of the 
Company. 

RIGHT TO PARTICIPATE 

5. All those who are enrolled in the members’ register, if established, or in the 
Business Register, provided that they are entitled to exercise their corporate rights, may 
attend the meeting. 

6. Each member entitled to attend the meeting can be represented by written proxy, 
also issued to a person other than a member. The proxies are kept by the Company. 

7. It is the responsibility of the chairman of the meeting to check the right to attend 
the meeting. 

RIGHT TO VOTE 

8. Each member is entitled to vote and his vote goes in proportion to its 
participation. 

9. The member in arrears in payments of contributions, pursuant to art. 2466 of the 
Civil Code, cannot exercise the right to vote. 

CHAIRMAN OF THE MEETING 

10. The meeting is chaired by the Sole Director or by the Chairman of the Board of 
Directors or, in his absence, by the vice chairman; in his absence, the Meeting shall 
appoint its Chainnan by an absolute majority of the capital represented at the meeting. 
With the same majority the Meeting shall also appoint a secretary, not necessarily a 
member, and chooses among the members, if necessary, two tellers. 

1 1 . The chairman of meeting verifies that the meeting is duly constituted, the 
identity and the rights of those present, regulates the operations and ascertains the voting 
results thereof. 
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QUORUMS REQUIRED FOR THE MEMBERS’ MEETINGS AND 
RESOLUTIONS 

12. The Meeting is regularly constituted with the presence of as many members as 
they represent at least one half of the capital; it shall resolve with the favourable vote of 
as many members as they represent at least an absolute majority of the capital 
represented at the meeting, without prejudice to the cases provided for by sub- 
paragraphs e), f), g) and h) of article 16 here above, in which the favourable vote of the 
members representing at least 75% (seventy five percent) of the share capital is 
requested. 

13. Without prejudice to different and higher majorities mandatorily required by law 
and/or by these Articles of Association. 

14. Resolutions are passed by a show of hands, unless the majority requires a roll- 
call vote. In any case the secret ballot cannot be adopted. 

15. The resolutions, passed in accordance with the law and these Articles of 
Association, are binding on all members, even if absent or dissenting. 

VIDEO CONFERENCE AND CONFERENCE CALL 

16. The meeting may be held also via videoconference and teleconference, provided 
that they meet the collegial method and the principles of good faith and of equal 
treatment of members. 

In particular: 

- the chairman of the meeting, also through his chairmanship, shall be enabled to 
ascertain the identity and right to attend of those present, to regulate the operation of the 
assembly, to acknowledge and announce the results of voting; 

- the Secretary or the Notary who records the minutes shall be able to adequately 
follow the events subject to drafting; 

- the persons present shall be able to take part in the discussions and simultaneously 
vote the items in the agenda; 

- the notice convening the meeting (except in the case of general meeting) shall 
indicate the places connected by audio-video devices by the Company where the persons 
attending the meeting will meet, or different connection modes, subject to the conditions 
listed above; the meeting is considered held in the place where the chainnan and the 
Secretary or the Notary drafting the minutes are present. 

RECORDING IN THE MINUTES 

17. The meeting’s resolutions shall be recorded in the minutes signed by the 
chairman and the secretary or by a notary. 

18. The minutes shall include the date of the meeting and, also annexed, the identity 
of the participants and the capital represented by each of them; the minutes shall 
likewise indicate the procedures and the results of voting and shall allow, including 
annexed, the identification of members voting in favour, against or abstaining from 
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voting. The minutes shall summarize, at the request of members, their statements 
concerning the items in the agenda. 

19. The minutes of the meetings relating to the items referred to in sub-paragraphs 
e), f), g) and h) of article 16 above shall be drafted by a notary. 

ARTICLE 19 - WRITTEN CONSULTATION - WRITTEN CONSENT 

1 . “Written consultation” means the process, initiated by one or more members or 
by one or more Directors, by which it is proposed to the members, with written notice 
on any media, also signed with a digital signature and sent by any means, which allows 
to have a receipt thereof, to all other members, directors and statutory auditors or 
independent auditor, if appointed, a specific decisions clearly resulting from the 
document sent. The response to the members’ consultation shall be affixed to the 
bottom of the proposal with the words “favourable” or “against”, any comments in 
support of the vote, the date and the signature also with digital signature. 

2. The decision shall be deemed adopted as soon as, within thirty days from the first 
proposal for a decision, the favourable votes of members representing at least 75% 
(seventy five percent) of the corporate capital are received by the registered office, 
without prejudice to higher majorities provided for by these articles of association. 

3. Any failure to respond to the proposal for a decision corresponds to voting 
against. 

4. The decision date is the one on which the last favourable vote required for the 
approval of the decision is received at the registered office. 

5. “Express written consent” means the consent of as many members as they 
represent at least 75% (seventy five percent) of the corporate capital (without prejudice 
to higher majorities as required by these Articles of Association) on a text of decision 
clearly drafted in writing on any media. The members’ vote shall be affixed to the 
bottom of the text of the decision with the words “favourable” or “against”, any 
comments in support of the vote, the date and the signature also with digital signature. 

6. The decision date is the one on which the written document containing the text of 
the decision and the favourable votes necessary for the approval thereof is deposited at 
the registered office. 

7. Each member registered in the members’ register, if established, or resulting from 
the Business Register, provided that he is entitled to exercise his corporate rights and 
that he is not in arrears to the company pursuant to art. 2466 of the Italian Civil Code, 
has the right to participate in decisions provided for by by art. 16 of the Articles of 
Association and his vote is valid in proportion to its interests. 

8. The administrative body, having verified that the members’ decision has been 
validly fonned according to one of the methods described above, shall immediately 
notify all members, directors and statutory auditors or independent auditor, if appointed, 
and shall transcribe without any delay the decision in the book of members’ decisions. 
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9. All documents of the written consultation process and the document showing the 
consent express in writing shall be kept by the Company. 

TITLE IV: ADMINISTRATION 

ARTICLE 20 - ADMINISTRATION SYSTEMS 

1 . The Company is administered, alternatively: 

- by a sole director; 

- by more directors acting in form of a board of directors or acting with power to 
administer separately or jointly according to the provisions of articles 2257 and 2258 of 
the Italian Civil Code. 

2. If the power to administer the company is separately vested in more directors, 
each director has the right to object to the operation that another director wants to carry 
out before such operation is accomplished. The majority of the members, detennined 
according to the interests held in the capital by each member, decides on the opposition. 

3. In any case, the preparation of the draft financial statements and the merger and 
demerger schemes, as well as the decisions relating to capital increases, if any, granted 
to the directors pursuant to art. 2481 of the Italian Civil Code, are the joint responsibility 
of the directors. 

4. With the decision of appointment of directors, the members establish the number 
of the same, the management system and the possible limitations to the management 
powers that are simultaneously assigned to the jurisdiction of the decision of the 
members. If not otherwise stated in the decision to appoint, the appointed directors fonn 
a Board of directors. 

5. The members of the administrative board may also be non-members, hold office 
indefinitely until resignation or revocation by the members (also without just cause) or 
for the time that is determined from time to time when they are appointed. Even if no 
just cause they have no right to damages. 

6. The directors are re-electable. 

7. Those who are in the conditions referred to in art. 2382 of the Italian Civil Code 
cannot be appointed as directors, and if appointed, are removed from their from office. 

8. If one or more directors leave their office, the remaining directors will propose to 
the members to adopt the decision for the appointment of new directors, who will expire 
at the same time as those already in office upon their appointment. 

9. In case of adoption of a Board of Directors: 

- if one or more directors, who are not a majority of the members of the Board of 
Directors, leave their office, the remaining directors shall replace them by co-option by 
own resolution; the directors so appointed will hold their office until the next members’ 
meeting and, in case of confirmation with appointment of members, their term of office 
expires at the same time as that of the directors in office upon their confirmation; 
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- if a majority of the directors leaves its office, the whole Board expires and the 
members’ decision for the complete replacement of the administrative board shall be 
promoted without delay. 

ARTICLE 21 - DIRECTORS’ POWERS 

1. The administrative body, in accordance with its structure established by the 
members with the decision of appointment, is vested with full powers for the ordinary 
and extraordinary management of the company and is entitled to take any action it 
deems necessary to achieve the corporate purposes, which are not by law, the 
memorandum of association, the articles of association or by the appointment decision 
attributed to the exclusive competence of the members’ decision. 

2. The governing body can, with a power of attorney, appoint attorneys of the 
Company for specific acts or categories of acts. 

ARTICLE 22 - BOARD OF DIRECTORS 

1 . The Board of Directors shall elect from among its members a Chainnan and, 
where appropriate, a Vice-Chairman, and one or more Managing Directors, unless the 
members upon the appointment of the Board have already done so. 

2. The Board meets at the place indicated in the notice of the meeting, as often as 
the Chairman deems it necessary and when it is requested in writing by at least one half 
of the members or by the statutory auditor or by the independent auditor, if appointed. 

3. The notice of the meeting is given by registered letter or certified electronic mail 
sent at least five days before, and, in urgent cases, also by fax or e-mail, with its receipt 
confirmation, sent at least two days before the date set for the meeting to each member 
of the Board and to supervisory body or to the independent auditor, if appointed. 

4. The meeting of the Board is valid, even in the absence of a regular call, if all the 
directors holding office and the supervisory body or the independent auditor, if 
appointed, are present. 

5. The meetings of the Board are chaired by the Chairman and, in his absence, by 
the Vice-Chairman or by the Managing Director. In their absence, the meetings are 
chaired by the most senior Director. 

6. The validity of the resolutions of the Board requires the presence of a majority of 
the Directors in office. 

Resolutions are passed by majority vote of those present. In the event that the Board 
is composed of two members, in the presence of differing vote, the Chairman shall have 
the casting vote. 

7. The meetings of the board of directors may be held by teleconference or 
videoconference, provided that all participants can be identified and that they are 
enabled to follow the discussion and to participate in real time in the discussion of the 
items in the agenda, transmit or inspect the relevant documents. If these requirements 
are met, the board of directors is considered held in the place where the Chainnan and 
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also the secretary of the meeting are present in order to allow the drafting and signing of 
the minutes. 

8. The decisions of the Board may also be taken by written consultation or on the 
basis of the consent in writing. For these modes of decision-making, reference is made 
to the provisions of art. 19, paragraphs 1 to 9 of this Statute, with the following 
specifications: 

- any reference to the person of the members should be understood to the person of 
the directors; 

- for the fonnation of the decision of the directors is required the affirmative vote of 
a majority of the same; 

- decisions must be recorded without delay in the book of Directors' decisions. 

9. The Board may delegate to one or more of its members some of its powers, 
including the use of the corporate signature, by establishing their functions, 
remunerations and deposits, if any. 

10. The office of chainnan (or vice-chairman) and of managing directors can be 
accumulated. 

1 1 . The Board may likewise appoint, if the members have not yet done so, a sole 
director responsible for the purposes of labour, social security, insurance and tax rules, 
thus releasing the other directors from every other responsibility in that regard; in the 
latter case, the acceptance by the designated director shall be evidenced by a specific 
statement or signature at the foot of the minutes of appointment. 

ARTICLE 23 - LEGAL REPRESENTATION 

1 . The signature and the legal representation of the company before third parties and 
in court are vested in the Sole Director, the Chairman of the Board of Directors and the 
Managing Directors, if appointed, within the limits of the authority granted to them, as 
well as in the directors who are not a board of directors, separately or jointly, with the 
same conditions and limitations under which they have been vested with the power to 
administer the company. 

2. The limitations to the directors’ powers resulting from the memorandum of 
association or by the act of appointment, even though published, are not enforceable 
against third parties, unless there is evidence that they have intentionally acted against 
the Company. 

ARTICLE 24 - EXPENSE CLAIM 

1. The directors are entitled to reimbursement of expenses incurred in performing 
their duties. 

2. For the above positions members will determine an annual fee as well as a 
compensation for the termination of the relationship that can be guaranteed also by 
concluding an appropriate insurance policy. 

TITLE V: CONTROLS 

ARTICLE 25 - INTERNAL CONTROL AUTHORITY 
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1. The appointment of an internal control body, by members’ resolution in 
accordance with art. 16 of these Articles of Association, is optional until the conditions 
in art. 2477 of the Italian Civil Code and other provisions are met. 

2. The internal control body, as detennined by the members upon their appointment, 
and without prejudice to the requirements and limitations laid down by law, may consist 
of a single auditor or by a board made up of three permanent members and two alternate 
members, all of them, in any case, designated among those persons meeting the 
requirements prescribed for by the legislation on this matter. 

3. The internal control body remains in office for three years expiring on the date of 
the members’ decision to approve the financial statements relating to the third financial 
year in office and may be re-elected. It can be dismissed only for cause; the withdrawal 
decision must be approved by decree of the Court, after consultation with the person 
concerned. 

4. The control body has the duties and powers provided for in articles 2403 et seq. 
of the Italian Civil Code and performs an accounting control with the functions 
established in art. 2409-ter of the Italian Civil Code, unless otherwise decided by the 
members. 

ARTICLE 26 - INDEPENDENT AUDITOR 

1. By members’ decision, an auditor, designated among persons meeting the 
prescribed legal requirements, who performs an accounting control of the company, may 
be appointed. 

2. he auditor shall hold office for three financial years expiring on the date of the 
members’ decision to approve the financial statements for the third financial year of 
office and may be re-elected; he expires from the office at the time of registration in the 
Business Register of the appointment of the accounting control. 

ARTICLE 27 - MEMBERS’ CONTROL 

1. The members who do not participate in the administration are entitled to be 
informed by the directors of the conduct of the business affairs and to consult, even 
through professionals they trust, the company’s books and documents relating to the 
administration. 

2. Each member may bring an action for damages against the directors. 

TITLE VI: FINANCIAL STATEMENTS AND PROFITS 

ARTICLE 28 - FINANCIAL YEARS 

1. The financial years end on the 31st day of December of each year. 

2. At the end of each financial year, the administrative board will draw up the 
financial statements according to law. 

3. The financial statements shall be submitted to the members by a period of one 
hundred and twenty days from the close of the financial year, without prejudice to the 
possibility for a longer period within the limits and according to the conditions provided 
for by art. 2364 of the Italian Civil Code. 
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ARTICLE 29 - PROFITS 

1. In the event that the amount of the capital is less than Euro 10,000.00 (ten 
thousand point zero zero), the sum to be deducted from the net profit reported in the 
financial statements, to form the reserve provided for in Article 2430, it must be at least 
a fifth of the same, until the reserve has reached, together with the capital, the amount of 
ten thousand euro. The reserve thus formed can be used only for recognition in the 
capital and to cover any losses. It must be reinstated in accordance with this paragraph if 
it is reduced for any reason. 

2. In the event that the amount of the capital is equal to or greater than Euro 
10,000.00 (ten thousand point zero zero), the sum to be deducted from the net profit 
reported in the financial statements, to form the reserve provided for in Article 2430, 
must be not less than five percent of the same, until this reserve reaches the legal limit. 

3. Net income, after taken the sum so calculated to be allocated to the legal reserve, 
are divided among members in proportion to their respective interests, unless, by 
decision of the members, are destined to extraordinary reserves, or the members decide 
to return them, all or in part, to subsequent years, and subject also to any other rights in 
profits due to some membersin accordance to art. 2468, paragraph 3 of the Italian Civil 
Code. 

TITLE VII: DISSOLUTION AND LIQUIDATION 

ARTICLE 30 - DISSOLUTION 

1. The Company is dissolved by resolution of the members’ meeting, adopted with 
the favourable vote of as many members as they represent at least 75% (seventy five 
percent) of the corporate capital, and for other causes of dissolution provided for by art. 
2484 of the Italian Civil Code. 

2. Upon the occurrence of a cause of dissolution, the members’ meeting, with the 
same majority as referred to in the paragraph here above, shall decide on: the number of 
liquidators and the rules of functioning of the board in case of a plurality of liquidators; 
the appointment of liquidators, with indication of those who are responsible for 
representing the Company; the criteria according to which the liquidation shall take 
place; the powers of the liquidators, with particular regard to the transfer of the business, 
or also of a single property or rights or parts thereof; the necessary acts for the 
preservation of the value of the company, including the provisional exercise thereof, 
also of single branches, according to the best possible return. 

3. The meeting can, at any time change, with the same majority as provided for in 
the first paragraph, change the resolutions referred to in the paragraph here above. 

ARTICLE 31 - LIQUIDATION 

1. The liquidation of the Company is subject to the provisions of articles 2484 et 
seq. of the Italian Civil Code. 

2. The indication of the liquidation status shall be added to the company name. 
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3. If the cause of dissolution has been eliminated, the Company may at any time 
revoke the liquidation status with resolution of the members’ meeting, with the same 
majority as referred to in paragraph here above, with the effects laid down by art. 2487- 
ter of the Italian Civil Code. 

TITLE VIII: ARBITRATION CLAUSE 

ARTICLE 32 - ARBITRATION CLAUSE 

1 . All disputes arising among the members as well as between the company and the 
members in relation to the corporate relationship or to the interpretation and 
enforcement of these Articles of Association and the resolutions taken by the corporate 
bodies, those promoted by directors, liquidators and auditors or against them, provided 
that these can be settled through arbitration, will be referred to a Sole Arbitrator 
appointed by the President of the Association of Certified Accountants of the place 
where the company has its registered office. 

2. Those disputes for which the law provides for the mandatory involvement of a 
public prosecutor, cannot be referred to arbitration. 

3. The Arbitrator will judge according to law, in obedience to the provisions of the 
Italian Legislative Decree of 17th January 2003, No. 5 and other mandatory provisions 
of law. 

TITLE IX: GENERAL PROVISIONS 

ARTICLE 33 - COMMUNICATIONS 

Any communication to be made by registered letter, may be made, in an equivalent 
manner, also by registered letter delivered personally to the members, directors, 
statutory auditors, independent auditor and liquidators and signed at the foot thereof as 
acknowledgment of receipt. 

ARTICLE 34 - REFERRAL CLAUSE 

For all matters that are not provided for by the memorandum of association or by 
these Articles of Association, reference is made to the provisions of the Italian Civil 
Code and of the other applicable laws in force. 


SIXIEME RESOLUTION 

L’assemblee decide que la premiere annee comptable en Italie commence le jour 
des presentes et se terminera le 3 1 decembre 2017. 

SEPTIEME RESOLUTION 


L’assemblee confere tous pouvoirs a Monsieur Fabio Stupazzini, prenonune, 
avec pouvoir de substitution, en vue d’accomplir toutes les fonnalites necessaires et 


-41 - 



d’entreprendre toutes les demarches qui seront requises par les autorites italiennes en 
vue d’obtenir l’approbation des resolutions prises ci-avant et, en general, de signer tous 
documents et d’entreprendre quelconque demarche que les autorites competentes 
pourront requerir en relation a 1 ’ application des resolutions prises ci-avant, en ce 
compris, le cas echeant, les modifications qui pourraient etre apportees aux statuts de la 
societe. 

En outre, le mandataire prenomme est autorise a entreprendre toute procedure 
necessaire et a executer et a fournir tout document necessaire au Ministere des Finances 
et au Registre des Entreprises ( Registro Imprese) de Milan ainsi qu'au Registre de 
Commerce et des Societes de Luxembourg et generalement toute administration qui 
pourrait etre concernee, afin d’assurer, d’une part, la continuation de la societe en tant 
que societe de droit italien et, d’autre part, la cessation de la societe en tant que societe 
de droit luxembourgeois. 

Tous pouvoirs sont en outre conferes au porteur d’une expedition des presentes a 
l'effet de radier l'inscription de la societe au Luxembourg sur base de la preuve de 
l’inscription de la societe en Italie aupres du Registre des Entreprises (. Registro Imprese) 
de Milan. 

Tous documents relatifs a la societe au Grand-Duche de Luxembourg pourront, 
pendant une periode de cinq ans, etre obtenus a son ancien siege social a Luxembourg. 


DECLARATION PRO FISCO 

L’assemblee decide que le transfert de siege ne devra pas donner lieu a la 
constitution d’une nouvelle societe, meme d’un point de vue fiscal. 

Cloture de l'assemblee 

Plus rien ne figurant a l’ordre du jour et plus personne ne demandant la parole, le 
President leve la seance. 

DONT ACTE, fait et passe a Petange, date qu'en tete des presentes. 

Et apres lecture faite et interpretation donnee aux comparants, tous connus du 
notaire instrumentant par noms, prenoms usuels, etats et demeures, les comparants ont 
signe avec Nous, notaire le present acte. 

Le notaire soussigne qui connait la langue anglaise constate que sur demande des 
comparants le present acte est redige en langue anglaise suivi d'une version fran9aise. 
Sur demande des memes comparants et en cas de divergences entre le texte anglais et le 
texte fran9ais, le texte anglais fera foi. 
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(signe) Conde, Gomes, Kesseler 


Enregistre a Esch/Alzette Actes Civils, le 30 decembre 2016 
Relation : EAC/20 16/3 0723 

Re9u soixante-quinze euros 

75,00 € 

Le Receveur, (signe) Santioni A. 

POUR EXPEDITION CONFORME 
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